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7KH PRUH WKLQJV FKDQJH«'XULQJ WKH FROG ZDU WKH ,QWHUQDWLRQDO :ULWLQJ 3URJUDP ZDV
DQLPSRUWDQWWRROLQWKHGHYHORSPHQWRI FXOWXUDOGLSORPDF\EHWZHHQDOOQDWLRQVDQGLWKDV













7KLV HDUPDUN VSHDNV WR WKH ,:3·V LPSRUWDQFH WR WKHZRUOGRI  OHWWHUV ,QZHKRVWHG
WKLUW\VHYHQZULWHUVIURPWZHQW\HLJKWFRXQWULHV³RXUODUJHVWUHVLGHQF\LQ\HDUV³DQGDVZH
SUHSDUHIRURXUQH[WJURXSZHDUHLQDEHWWHUSRVLWLRQ\HWWRH[SDQGRXUQHWZRUNRI OLWHUDU\
FRQQHFWLRQV LQ WKLV FRXQWU\ DQG DEURDG UHLQIRUFLQJ WKH LGHD WKDW DV DQ ,:3ZULWHU RQFH

























/LJKWV ERRNVWRUH DQG WKH 6KDPEDXJK+RXVH $QG HYHU\:HGQHVGD\ DIWHUQRRQ DW SDQHOV
KRVWHGE\WKH,RZD&LW\3XEOLF/LEUDU\ WKHZULWHUVRIIHUHGWRWKHSXEOLF LQVLJKWV LQWRWKHLU








%XWKHUH WKH\DOVRPHW WRZDWFKDQGGLVFXVV WKHSUHVLGHQWLDOGHEDWHVDQGWKH LQWHQVHQHZV
FRYHUDJHRI  WKHHOHFWLRQV2QZHHNHQGVWKH\SOD\HGVRFFHUZHQW WRSHUIRUPDQFHVDW
WKH+DQFKHU$XGLWRULXPDWWHQGHGUHDGLQJVSOD\VPRYLHV:ULWHUV·:RUNVKRSSDUWLHVVWXPS
VSHHFKHVFRQFHUWVDQGORFDOPXVLFFOXEV
ZDVWKH\HDURI WKHIHVWLYDOEHJLQQLQJZLWKWKHNLFNRII RI WKHXQLYHUVLW\ZLGH<HDURI 
$UWVDQG+XPDQLWLHV<$+LQ6HSWHPEHU,QWKHÀUVWZHHNRI WKHUHVLGHQF\WKHZULWHUVKHDUG
UHDGLQJV DQG WDONVE\ ,RZD·V3RHW/DXUHDWH0DUYLQ%HOO WKH*KDQLDQ DXWKRU DQGGLSORPDW
.RÀ$ZRRQRUDQG%HL'DRWKHOHDGLQJÀJXUHRI FRQWHPSRUDU\&KLQHVHSRHWU\DORQJZLWK
KLVWUDQVODWRUWKHHVVD\LVWDQGSRHW(OLRW:HLQEHUJHU7KH\DWWHQGHGOHFWXUHVE\WKHDFFODLPHG




IURPKLVQRYHO:DLWLQJ IRUDQ$QJHO DQG WKH&KLQHVHGUDPDWLVWVÀOPPDNHUV7DQJ<LQJDQG
=KDQJ;LDQVSHDNLQJRQ´7KH&XOWXUDO5HYROXWLRQLQ&RQWH[Wµ
1H[W WR IROORZ WKH ,:3 DORQJ ZLWK WKH <$+ WKH 8,'HSDUWPHQW RI  7KHDWUH $UWV DQG
,QWHUQDWLRQDO3URJUDPVVSRQVRUHGDZHHNORQJ$IULFDQ3OD\ZULJKWV·&RQIHUHQFHLQWHQGHGWR
EULQJ$IULFDQSOD\ZULJKWVZULWHUVDQGPXVLFLDQVWRJHWKHUZLWKWKH8,·VSOD\ZULWLQJVWXGHQWV
7KHDWUH $UWV IDFXOW\ DQG ,:3ZULWHUV 7KHUH ZHUH GLQQHUV UHDGLQJV OHFWXUHV DQG ZULWHU
WRZULWHU ZRUNVKRSV ZLWK ,:3 SOD\ZULJKW -HDQ0DULH 5XUDQJZD IURP 5ZDQGD 8JDQGDQ










$ QHZ FRPSRQHQW RI  WKH SURJUDPZDV WKH YLVLW WR 6W /RXLV LQ2FWREHUZKHUHZHZHUH
LQYLWHG WRSDUWLFLSDWH LQ WKHEUDQGQHZ8QLWHG$UWV)HVWLYDO ,QDGGLWLRQ WRZULWHUV VKDULQJ
WKHLUSHUVSHFWLYHVRQWKHLUFUDIWWKHLUFRXQWULHVDQGWKHLUH[SHULHQFHVDWVHYHUDOZHOODWWHQGHG






















%HWZHHQ WKH IHVWLYDOV DQG WULSV WR'HV0RLQHV &KLFDJR DQG 6W /RXLV DQG EH\RQG WKHLU
VFKHGXOHGUHDGLQJDQGSUHVHQWDWLRQVPDQ\ZULWHUVKDGRSSRUWXQLWLHV WRSUHVHQW WKHLUZRUN
DQG VSHDN WR DXGLHQFHV DW VFKRROV FROOHJHV GHWHQWLRQ FHQWHUV DQG VHQLRU FHQWHUV LQ DQG
DURXQG,RZD&LW\LQFOXGLQJ&RUQHOO&ROOHJH*ULQQHOO&ROOHJH6LPSVRQ&ROOHJH,RZD6WDWH
8QLYHUVLW\.LUNZRRG&RPPXQLW\&ROOHJH WKH3DXO(QJOH&HQWHU LQ&HGDU5DSLGV 6HQLRU
+LJK$OWHUQDWLYH&HQWHUWKH(PHUVRQ3RLQWUHWLUHPHQWKRPH:DVKLQJWRQ-XQLRUDQG6HQLRU




SRHW ,O\D.DPLQVN\ WKH$OJHULDQ)UHQFKQRYHOLVW DQG VWDJHGLUHFWRU 6OLPDQH%HQDwVVD WKH
VFUHHQZULWHUDQGÀOPGLUHFWRU3KLO$OGHQ5RELQVRQWKH3DXO(QJOH0HPRULDO5HDGLQJE\,:3
















LQ1RYHPEHU WKH\ LQYLWHGHYHU\RQH WRYLVLW WKHP LQ WKHLU FRXQWULHV VKDULQJ WKH VHQWLPHQW









WKHZLGHO\NQRZQ%DWWOHVKLS&ODVV0HGHD ZHUHWKHVXEMHFWRI  LQWHQVHGHEDWHZRUNVKRSSLQJ
DQGVWDJHGUHDGLQJVLQ1HZ<RUNDWWKHSUHVWLJLRXV/DUN7KHDWUH:RUNVKRSDVHHGEHGRI 
QHZGUDPD IRU WKH$PHULFDQ WKHDWUH  6FHQHV IURP0HGHD UHFHLYHG DQRWKHU VWDJHG UHDGLQJ
DW WKH ,:3·V RZQ ´*OREDO ([SUHVVµ³XQGHU WKH GLUHFWLRQ RI  ,:3 DOXPQXV DQG YLVLWLQJ
:ULWHUV·:RUNVKRSSURIHVVRU(GZDUG&DUH\³DQGWKHSOD\ZDVDOVRUHDGDQGGLVFXVVHGZLWK
WKHSOD\ZULJKWSUHVHQWDWWKHDQQXDO´)URP$ZD\µIHVWLYDODWWKH3RUWODQG6WDJH&RPSDQ\
LQ 3RUWODQG0(+LV ZLIH WKH \RXQJ GUDPDWLVW1DWDO\D 9RUR]KELW KDV VL[ SOD\V WR KHU
FUHGLW LQFOXGLQJ7KH'HYLOV/LYHVRI 6LPSOH3HRSOHERWKSURGXFHGLQKHUQDWLYH.\LYDQGWKH
UHFHQW*DOND0RWDONDDSOD\DERXWWHHQDJHJLUOV LQDQHOLWHVSRUWVERDUGLQJVFKRROVRRQWR





ZKHUHRYHU WKHSDVW WKLUW\\HDUV VKHKDV VXFFHVVIXOO\HVWDEOLVKHGKHUVHOI DVDÀFWLRQZULWHU
WUDQVODWRUDQGSUL]HZLQQLQJSOD\ZULJKWDQGGUDPDWXUJH2I KHUUHFHQWZRUNLWZDV*RRGE\H
































































SRHPVDFROOHFWLRQRI VKRUWVWRULHV7KH2PQLSUHVHQFHRI 2UGHUDQG6 N3LHV%UHZ¶&LQTXHSLHFHV
EUHYHV· ERWK RI ZKLFK KDG EHHQ QRPLQDWHG IRU WKH1LNH SUL]H 3RODQG·VPRVW SUHVWLJLRXV







DV D SXEOLFLVW IRU WKH 2O\PSLF*DPHV LQ $WKHQV  $ IRUHLJQ OLWHUDWXUH HGLWRU DW WKH
0HWDL[PLR 3XEOLVKLQJ+RXVH KH DOVR ZURWH ZHHNO\ DUWLFOHV DQG HGLWRULDOV WKURXJKRXW WKH
UHVLGHQF\FRYHULQJWKH86HOHFWLRQ,QDGGLWLRQWRZRUNLQJRQKHUODWHVWQRYHOZKLFKZDVVHQW
RII WRWKHSXEOLVKHUDWWKHHQGRI 1RYHPEHU.\XQJUDQ-RRI 6RXWK.RUHDWRRZURWHD

































7ROHUDQFH JROGSUL]H %RWKKHUÀFWLRQ DQGQRQÀFWLRQKDYHEHHQ WUDQVODWHG LQWR(QJOLVK
-DSDQHVHDQG*HUPDQ7KHVHFRQGRI RXUWZRZULWHUVIURP6HRXOZDV.ZRQ-L<HDOUHDG\











2Q WKH RWKHU KDQG WKH ,:3 FRQWLQXHG WR VHHN RXW ZULWHUV IURP FRXQWULHV SUHYLRXVO\
XQGHUUHSUHVHQWHG0LFKDO+YRUHFNçWKHWKLUG6ORYDNLDQSDUWLFLSDQWLQWKHSURJUDP·VKLVWRU\
LV D\RXQJSUL]HZLQQLQJVKRUWVWRU\ZULWHUZKRVHZRUNKDVEHHQ WUDQVODWHG LQWR*HUPDQ
+XQJDULDQ 3ROLVK 6SDQLVK 6ORYHQLDQ DQG (QJOLVK )URP 7XUNH\ DOVR DQ LQWHUPLWWHQW
SDUWLFLSDQWFRXQWU\FDPHWKHFRVPRSROLWDQ0DKLUg]WD ZKRVHGXDOEDFNJURXQGDV0LGGOH
(DVWHUQ DUFKLWHFW DQG ZULWHU PDGH KLP D SDUWLFXODUO\ DWWHQWLYH UHDGHU RI  WKH 0LGZHVWHUQ
VSDFHV










7RGD\ FODVVEXW DOVR VSRNH LQ4	$IRUPDW DERXW5XVVLDQ DV DSRVWFRORQLDO ODQJXDJH IRU











0DULO\D &RUERW ZKRP KHPHW GXULQJ KLV VHFRQG VWD\ KHUH VRPH GHFDGH DQG D KDOI  DJR










KLV KDW RII KH LV HLWKHU EHLQJ SROLWH RU KH
PHDQV WR VWD\ ,I VKH WDNHV KHU VKRHV RII
LW¶VHLWKHUVH[RUDFRPHG\$FDWZLOOLQGLFDWH
D WHGLRXV VWRU\OLQH 6RPHWKLQJ LV DERXW
WR KDSSHQ /LNH D ¿VKERQH FDXJKW LQ LWV
WKURDW 7KH DSSHDUDQFH RI D NLWWHQ LV WKH




D FRPHG\$ZDON LQ WKHSDUN LVQHYHU WKDW
VWUDLJKWIRUZDUG &KLOGUHQ DUH XVHG LQ WKH
VFULSW WR KHDU YRLFHV VHH JKRVWV EHFRPH












































































































































































































































































































































































































































































































































































































/LQJXLVWLF&HQWHU$ZLQQHURI WKH/LWHUDU\3UL]HRI WKH1DWLRQDO$VVRFLDWLRQRI &DPHURRQLDQ
3RHWVDQG:ULWHUV0U$NRPEL·VSXEOLFDWLRQVLQFOXGH$&KLOGUHQ·V$GYHQWXUHLQWR9HUVH
DQG%DVLF1RWHVRQ0RGHUQ(QJOLVK*UDPPDU
$VLP0RKDPHG$/6$,', SRHWE 2PDQ LV WKH ,:3·VÀUVWZULWHU IURP2PDQ








LQ LWVVHFRQGSULQWLQJ WKHQRYHOZDVUHFHQWO\ WKHVXEMHFWRI  WZRVHPLQDUVDW WKH$PHULFDQ
8QLYHUVLW\ LQ&DLURRQH IRFXVLQJ VROHO\RQ WKHQRYHO·V OLQJXLVWLF WHFKQLTXHV0U$ODLGLKDV







%ODFN*LUOZRQ WKH'HEXW%RRNSUL]H IURP ,VUDHO·V0LQLVWU\RI  6FLHQFH&XOWXUH DQG















81(6&2/LWHUDWXUHRI 7ROHUDQFHJROGSUL]H7KH WKHPHVRI KHUFROOHFWLRQ6KDQJKDL
3ULQFHVVZKLFKGZHOWRQZRPHQDQGWKHRQO\RQHFKLOGJHQHUDWLRQPDUNHGDQHZJHQUH6LQFH
WKH PLGV VKH KDV EHHQ UHQRZQHG IRU KHU 6KDQJKDL VWRULHV WUDQVODWHG LQWR -DSDQHVH

























([HFXWLYH 'LUHFWRU DW WKH ,QVWLWXWH IRU 3ROLF\ 5HVHDUFK LQ .XDOD /XPSXU KH QRQHWKHOHVV

FRQWLQXHV WR ZRUN IRU H[SDQGHG FLYLO ULJKWV DQG VRFLDO FDXVHV LQ KLV KRPHODQG ,Q 
KH SXEOLVKHG 7XPLW $FKLOOHV ¶$FKLOOHV· +HHO· DQG FRQWULEXWHV UHJXODUO\ WR 0DOD\VLDQ DQG
LQWHUQDWLRQDOSHULRGLFDOVDQGMRXUQDOV
-2.\XQJUDQ ÀFWLRQZULWHU E  6RXWK.RUHD HDUQHG KHU XQGHUJUDGXDWH GHJUHH LQ












IURP 7ULEKXYDQ 8QLYHUVLW\ LQ .DWKPDQGX DQG KDV EHHQ WHDFKLQJ OLWHUDWXUH DQG FUHDWLYH
ZULWLQJWKHUHIRUWKHSDVWWHQ\HDUV+HLVDOVRDSRHWDQGVKRUWVWRU\DXWKRULQKLVRZQULJKW
ZKRVHZRUNFLUFOHV WKHPHVRI HFRORJ\+LVSXEOLFDWLRQV LQFOXGHFUHDWLYHZULWLQJ WH[WERRNV
DQGHVVD\VRQ(QJOLVKOLWHUDWXUHDQGOLQJXLVWLFVFXUUHQWO\KHLVUHDG\LQJDVWRU\FROOHFWLRQIRU
SXEOLFDWLRQ
0DNV\P.852&+.,1 SOD\ZULJKW E 8665 OLYHV LQ5XVVLDKDVEHHQ FDOOHG WKH






'LPLWU\ 9ODGLPLURYLFK .8=0,1 SRHW FULWLF WUDQVODWRU SXEOLVKHU E  8665




KDV VLQFH  VHUYHG DV WKH RUJDQL]DWLRQDO KXE IRU0RVFRZ·V H[SHULPHQWDO SRHWU\ VFHQH
$ORQJWLPHSURSRQHQWRI UDGLFDOSRHWLFYRLFHVDQGDQRSHQO\JD\ZULWHUKHLVDVRPHZKDW









































5XEDLTXDWUDLQV DLPHG WR UHVXUUHFW DPHGLHYDOSRHWLF JHQUH+LV WLPHDW WKH8QLYHUVLW\RI 
,RZD DV WKH ,QWHUQDWLRQDO3URJUDPV·ÀUVW3XEOLF ,QWHOOHFWXDO KDVEHHQ VSHQW FRPSOHWLQJ D
ERRNRQ6XÀSUDFWLFHV
&KULVWRSKHU 0$77+(:6 SRHW VFKRODU E  ,UHODQG FXUUHQWO\ OLYHV LQ /XJDQR
6ZLW]HUODQGZKHUHKHLVDSURIHVVRURI OLWHUDWXUHDQGZULWLQJDW)UDQNOLQ&ROOHJH0DWWKHZV
UHFHLYHGDEDFKHORU·VGHJUHHIURPWKH8QLYHUVLW\RI 8OVWHULQ1RUWKHUQ,UHODQGDQGFRPSOHWHG
D GRFWRUDO GLVVHUWDWLRQ RQ(]UD 3RXQG DW WKH8QLYHUVLW\ RI 'XUKDP8.+LV SRHWU\ KDV
EHHQSXEOLVKHGLQYDULRXVMRXUQDOVLQFOXGLQJ7KH$PHULFDQ6FKRODU&UD]\KRUVH4XDUWRDQG7KH
'XEOLQ5HYLHZ+HLVWKHDXWKRURI WZRFROOHFWLRQVRI SRHWU\$1HZ/LIHSXEOLVKHGE\
7UDSGRRU3UHVV DQG(\HOHYHO)LIW\+LVWRULHV  SXEOLVKHGE\&DYDQ.HUU\3UHVV 86$
WKLUGFROOHFWLRQ7RPZLOODSSHDULQ








&KLQD·VPRVWSRSXODUÀOPVDQGEULQJLQJ WKH´ÀIWKJHQHUDWLRQÀOPVµ LQWR WKH LQWHUQDWLRQDO
PDLQVWUHDP $IWHU D FKLOGKRRG RI  SRYHUW\ GXULQJ WKH &XOWXUDO 5HYROXWLRQ 0R ZRUNHG





,Q DGGLWLRQ WR5HG6RUJKXP UHOHDVHGE\9LNLQJ LQ  WLWOHV LQ(QJOLVK LQFOXGH([SORVLRQV
DQG2WKHU6WRULHV7KH*DUOLF%DOODGV7KH5HSXEOLFRI :LQH$1RYHODQG%LJ
%UHDVWVDQG:LGH+LSV
0DKLUg=7$ SRHWÀFWLRQZULWHUHVVD\LVWE7XUNH\RQHRI WKHRULJLQDOYRLFHVRI 
PRGHUQ7XUNLVK OLWHUDWXUH KDV EHHQ SXEOLVKLQJ SRHPV VKRUW VWRULHV DQG QRYHOV IRUPRUH
WKDQWKLUW\\HDUV+HJUDGXDWHGLQDUFKLWHFWXUHIURPWKH$FDGHP\RI )LQH$UWVLQ,VWDQEXO














*LRYDQQD 5,9(52 ÀFWLRQ ZULWHU MRXUQDOLVW E  %ROLYLD WHDFKHV VHPLRWLFV DQG







IRU WKH<RXWK:RUOG)RUXPLQ-HUXVDOHP +HUPRVWUHFHQWZRUN LV7KH&KDPHOHRQV 











<HNDWHULQD2OHJRYQD6$'85 ÀFWLRQZULWHU SOD\ZULJKW E 8665 OLYHV LQ5XVVLD
DWWHQGHG WKH*RUN\/LWHUDU\ ,QVWLWXWH DQGKDVEHHQZULWLQJSURIHVVLRQDOO\ IRUPRUH WKDQ D
GHFDGHDIWHUHDUO\IRUD\VLQWROLWHUDWXUHDQGWUDQVODWLRQIURP)UHQFKZKLOHVWLOODQDGROHVFHQW








LQFOXGH WKHQRYHOODV&U\ RI  WKH5HIXJHH9DFDWLRQHUV  DQG5HTXLHP IRU D&RQVFLRXV0DFKLQH
 WKH VKRUW VWRU\ FROOHFWLRQ'RQQD$QQD DQG D ´VRFLRSDWKRORJLFDO VWXG\ RQ$,'6µ
HQWLWOHG8QLGHQWLÀHG6KDGRZ 6HYHUDO VKRUW VWRULHVDQGKLVQRYHO'UHDP0HVVHQJHU
KDYHEHHQWUDQVODWHG LQWR(QJOLVK 6KLPDGDZKRDOVRZRUNHG LQWKHDWHUGXULQJWKHV
FXUUHQWO\WHDFKHVDW+RVHL8QLYHUVLW\
$OH[LV 67$0$7,6 SRHW ÀFWLRQZULWHU MRXUQDOLVW OLEUHWWLVW SOD\ZULJKW E *UHHFH
KDVOHIWIHZOLWHUDU\VWRQHVXQWXUQHG+HKDVDOVREHHQSURIHVVLRQDOO\DFWLYHDVDQDUFKLWHFW
$VDQRYHOLVWSRHWSOD\ZULJKW WUDQVODWRUDQG MRXUQDOLVW0U6WDPDWLV LV WKHDXWKRURI ÀYH
QRYHOVDQGÀYHFROOHFWLRQVRI SRHPVQXPHURXVWUDQVODWLRQVDQGPDJD]LQHDUWLFOHVWZRRSHUD












































RI SRHPVDQG6 N3LHV%UHZ¶&LQTXHSLHFHVEUHYHV·DFROOHFWLRQRI ÀYHVWRULHVZKLFKEURXJKW
:LHGHPDQQ KLV VHFRQG QRPLQDWLRQ IRU WKH1LNH SUL]H  ,Q  KH ZRQ WKH.RVFLHOHVNL
)RXQGDWLRQ3UL]H:LHGHPDQQ·VPRVWUHFHQWSXEOLFDWLRQLV/LO\RI WKH9DOOH\
*R]R<26+,0$68SRHWE-DSDQDUHWXUQLQJZULWHUWRWKH,QWHUQDWLRQDO:ULWHUV




FDOOLJUDSKLHV DW WKH 6mR 3DXOR %LHQQDOH DQG LQ 6WUDVERXUJ DPRQJ RWKHUV ,Q 0D\ 




































































  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3DQHO´)DQWDV\DQG5HDOLW\µ,RZD&LW\3XEOLF/LEUDU\





































  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  5HDGLQJ3UHVHQWDWLRQ8,6HQLRU&ROOHJH
  5HDGLQJ:DVKLQJWRQ3XEOLF/LEUDU\







  5HDGLQJ$IULFDQ$PHULFDQ/DWLQR&HQWHU8QLYHUVLW\RI ,OOLQRLV&KLFDJR
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJ3UHVHQWDWLRQ´/LWHUDWXUHIURP6RXWK$PHULFDDQGWKH7UDQVODWLRQ3URFHVVµ








  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\









  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\






















  3DQHO $´PHULFD7KURXJK2WKHU(\HVµ6W/RXLV02
























  3DQHO $´PHULFD7KURXJK2WKHU(\HVµ6W/RXLV02

-2.\XQJUDQÀFWLRQZULWHU6RXWK.RUHD






























  3UHVHQWDWLRQ'LVFXVVLRQ&RXUVH5XVVLDQ/LQJXLVWLFV:RUG)RUPDWLRQRI <RXWK
  6ODQJ
.:21-L<HSHQQDPHRI 6RRQ<H.ZRQÀFWLRQZULWHUVFKRODU6RXWK.RUHD


















  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  6WDJHG5HDGLQJDW´*OREDO([SUHVVµ
















































































  3UHVHQWDWLRQ´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  ,QWHUYLHZ´/LYH)URPWKH-DYD+RXVHµ:68,5DGLR
  ,QWHUYLHZ´.QRZWKH6FRUH/LYHµ:68,5DGLR
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ´*UHHN/LWHUDWXUHµ%RVWRQ&ROOHJH%RVWRQ0$
  5HDGLQJ%RVWRQ&ROOHJH%RVWRQ0$




































  3UHVHQWDWLRQ'LVFXVVLRQ&RXUVH5XVVLDQ/LQJXLVWLFV:RUG)RUPDWLRQRI <RXWK
  6ODQJ
1DWDO\D9252=+%,7SOD\ZULJKWMRXUQDOLVW²5XVVLD8NUDLQH











































SURYLGHPHDQLQJ IRU SHRSOH IURP HYHU\ EDFNJURXQG EULGJH GLIIHUHQFHV FUHDWH VXVWDLQDEOH
HFRQRPLHVDQGDGGWRWKHIDEULFRI OLIH²ZDVRSHQHGZLWKDWKUHHGD\IHVWLYDOLQ6HSWHPEHU
7KHNLFNRII DLPHGWRGUDZDWWHQWLRQWRWKH OLIHRI GLVFRYHU\H[DPLQLQJDUDQJHRI DUWLVWLF











7KHRSHQLQJFHUHPRQ\DQG UHFHSWLRQRQ WKHHYHQLQJRI 6HSWHPEHUWK LQ WKH ,080DLQ










$QVWUHLFKHU 0DQDJHPHQW 6FLHQFHV  0DUYLQ %HOO :ULWHUV· :RUNVKRS %DUEDUD (FNVWHLQ
(QJOLVK /LQGD.HUEHU +LVWRU\ -RQL .LQVH\ $UW DQG $UW KLVWRU\ DQG'HDQQD &DUWHU
'DQFH
7KH NLFNRII  IHVWLYLWLHV DOVR LQFOXGHG UHDGLQJV RQ DOO WKUHH GD\V 9LVLWLQJ ZULWHUV LQFOXGLQJ






)RU D FRPSOHWH RYHUYLHZ RI  WKH HYHQWV VFKHGXOHG GXULQJ WKH  <HDU RI  $UWV DQG
+XPDQLWLHVSOHDVHYLVLWLWVZHEVLWHZZZ\DKXLRZDHGX




